





GRRU 3URI 'U (ULN )5$1&.;
,Q GLW WKHPDQXPPHU URQG ZDWHU SDVW KHW HYHQ VWLO WH VWDDQ ELM KHW ,QWHUQDWLRQDOH +RI YRRU KHW UHFKW YDQ GH
]HH KLHUQD +RI 'LW LV LPPHUV HHQ LQWHUQDWLRQDDO UHFKWVSUHNHQG RUJDDQ GDW VSHFLDDO JHFUHsHUG ZHUG RP
SUREOHPHQ URQG ]HHsQ HQ RFHDQHQ GLH ELMQD WZHH GHUGH YDQ KHW WRWDOH RSSHUYODN YDQ RQ]H SODQHHW XLWPD
NHQ RS HHQ YUHHG]DPH PDQLHU WH EHVOHFKWHQ
'LW +RI GDQNW ]LMQ RQWVWDDQ DDQ KHW 9HUGUDJ YDQ GH 91 LQ]DNH KHW UHFKW YDQ GH ]HH DDQJHQRPHQ LQ 
HQ SDV PHHU GDQ WLHQ MDDU ODWHU LQ ZHUNLQJ JHWUHGHQ QDPHOLMN RS  QRYHPEHU  'LW YHUGUDJ EHYDW
LPPHUV LQ ELMODJH KHW 6WDWXXW YDQ GLW +RI ZDDUYDQ GH ]HWHO WH +DPEXUJ 'XLWVODQG LV JHOHJHQ 2S  RNWR
EHU  YDWWH GLW +RI GDQ RRN ]LMQ ZHUN]DDPKHGHQ DDQ $DQJH]LHQ KHW 9HUGUDJ YDQ  GH GDJ YDQ
YDQGDDJ ]RZDW DOV GH JURQGZHW GHU RFHDQHQ ZRUGW DDQ]LHQ JHOHW QLHW DOOHHQ RS ]LMQ JURWH DDQKDQJ PDDU RRN
RS GH UXLPH JHRJUDILVFKH VSUHLGLQJ YDQ GH 6WDWHQ GLH HU SDUWLM ELM ]LMQ OLMNW GH EDVLV YDQ GLW +RI ELM]RQGHU
VWHYLJ YHUDQNHUG WH OLJJHQ LQ KHW LQWHUQDWLRQDDO UHFKW
+HW IHLW GDW GLW +RI GH]H ]RPHU MXLVW WZHH ]DNHQ KHHIW DIJHKDQGHOG PHW QDPH GH +RVKLQPDUX HQ GH 7RPL
PDUX ]DNHQ OLMNW GH RSSRUWXQLWHLW HQ UHOHYDQWLH YDQ GH]H ELMGUDJH LQ GLW WKHPDQXPPHU DOOHHQ PDDU WH YHU
VWHUNHQ
2P GH URO YDQ GLW +RI LQ ]LMQ MXLVWH FRQWH[W WH SODDWVHQ ZRUGW HHUVW HYHQ VWLO JHVWDDQ ELM GH YHUSOLFKWH SURFH
GXUHV OHLGHQGH WRW ELQGHQG EHVOLVVLQJHQ LQ KHW LQWHUQDWLRQDDO UHFKW LQ KHW DOJHPHHQ HQ KHW ]HHUHFKW LQ KHW
ELM]RQGHU 9HUYROJHQV ]DO HHQ EHSDDOGH SURFHGXUH YRRU GLW +RI ELM]RQGHU ZRUGHQ WRHJHOLFKW PHW QDPH GH]H
LQ]DNH GH VSRHGLJH YULMJHYLQJ YDQ VFKHSHQ HQ EHPDQQLQJHQ ,Q HHQ GHUGH GHHO ]XOOHQ GDQ WZHH FRQFUHWH
WRHSDVVLQJHQ YDQ GH]H SURFHGXUH YRRU KHW +RI QD GH DUUHVWDWLH GRRU 5XVODQG YDQ GH -DSDQVH YLVVHUVERWHQ
+RVKLQPDUX HQ GH 7RPLPDUX ZRUGHQ WRHJHOLFKW 7HQVORWWH ]XOOHQ HQNHOH FRQFOXVLHV ZRUGHQ JHWURNNHQ
DDQ GH KDQG YDQ GH]H UHFHQWH UHFKWVSUDDN RYHU KHW EHODQJ YDQ GLW +RI 
+HW ,QWHUQDWLRQDOH +RI YRRU KHW UHFKW YDQ GH ]HH




'H DIGZLQJEDDUKHLG YDQ KHW LQWHUQDWLRQDDO UHFKW
YRUPW DO VLQGV KHW RQWVWDDQ HUYDQ HHQ KHLNHO SXQW
(HQ YHUSOLFKWH SURFHGXUH OHLGHQGH WRW HHQ ELQGHQGH
EHVOLVVLQJ LV HU GDDURP RRN HHUGHU GH XLW]RQGHULQJ
GDQ GH UHJHO 0HQ PRHW ]LFK GDQ RRN EHKRHGHQ YRRU
HHQ WH JURRW RSWLPLVPH DOV ]RXGHQ DOOH MXULGLVFKH
SUREOHPHQ GLH ]LFK VLQGV HLQG  PHW EHWUHNNLQJ
WRW GH ]HHsQ HQ RFHDQHQ KHEEHQ YRRUJHGDDQ RQGHU
WXVVHQ GRRU GLW +RI RS HHQ ELQGHQGH ZLM]H EHVOHFKW
]LMQ JHZHHVW
'LW LV GXLGHOLMN QLHW ]R DOV PHQ KHW DDQWDO HQ VRRUW
YDQ ]DNHQ QDGHU EHVFKRXZW GLH KHW +RI RQGHUWXVVHQ
UHHGV KHHIW EHKDQGHOG (HQ GHFHQQLXP QD KHW DDQ
YDWWHQ YDQ GH ZHUN]DDPKHGHQ KHHIW GLW +RI JHPLG
GHOG DQGHUKDOYH ]DDN SHU MDDU EHKDQGHOG 9RRU HHQ
EHJLQQHQG LQWHUQDWLRQDDO UHFKWVSUHNHQG RUJDDQ LV
GLW PLVVFKLHQ QLHW ]R VOHFKW PDDU KLHUELM ]LMQ YROJHQ
GH EHGHQNLQJHQ WRFK ZHO DDQ GH RUGH =R LV HU YRRU
HHUVW JHHQ GXLGHOLMN FUHVFHQGR SDWURRQ YDVW WH VWHOOHQ
LQ KHW DDQWDO ]DNHQ 'H WZHH ]DNHQ GLH KLHU FHQWUDDO
VWDDQ ]LMQ HU JHNRPHQ QD HHQ OXZWH YDQ WZHH MDDU HQ
HHQ KDOI ZDDULQ KHW +RI JHHQ HQNHOH ]DDN WH EHKDQ
GHOHQ KDG 7HQ WZHHGH KHHIW KHW +RI WRW RS KHGHQ
QRJ PDDU ppQ HQNHOH ]DDN WHQ JURQGH EHKDQGHOG HQ
GLH GDWHHUW DO YDQ  $O GH DQGHUH ]DNHQ EHWUHI
IHQ SURFHGXUHV ZDDUELM KHW +RI GH ]DDN WHQ JURQGH
QLHW ]HOI EHKDQGHOW +LHUYDQ KHEEHQ HU YLHU EHWUHN
NLQJ RS KHW QHPHQ YDQ YRRUORSLJH PDDWUHJHOHQ HQ
PDDU OLHIVW QHJHQ RS GH VSRHGLJH YULMJHYLQJ YDQ
VFKHSHQ HQ EHPDQQLQJHQ 'H]H ODDWVWH FDWHJRULH LV
GXV GXLGHOLMN GH YRRUQDDPVWH EURQ ZDDU KHW +RI
PRPHQWHHO ]LMQ ]DNHQ XLW SXW $DQJH]LHQ GH WZHH
]DNHQ GLH UHFHQWHOLMN EHVOHFKW ]LMQ JHZHHVW HQ GLH
KLHU EHVSURNHQ ]XOOHQ ZRUGHQ LQ GH]HOIGH FDWHJRULH
YDOOHQ ]DO KHW GH]H SURFHGXUH ]LMQ ZDDU KLHU HYHQ ]DO
ELM ZRUGHQ VWLOJHVWDDQ
'DW KHW +RI QLHW DOOH PDULWLHPH SUREOHPHQ YDQ KHW
ODDWVWH GHFHQQLXP KHHIW RSJHORVW KHHIW YRRUHHUVW WH
PDNHQ PHW KHW IHLW GDW GLW +RI PDDU HHQ YDQ GH YLHU
PRJHOLMNKHGHQ XLWPDDNW YRRU]LHQ GRRU KHW 9HUGUDJ
YDQ RP WRW HHQ YHUSOLFKWH SURFHGXUH OHLGHQGH
WRW HHQ ELQGHQGH EHVOLVVLQJ WH NRPHQ 3DUWLMHQ NULM
JHQ LPPHUV GH RSWLH LQ GLW YHUGUDJ RP WH NLH]HQ WXV
VHQ YLHU PRJHOLMNH ZLM]HQ YDQ UHJHOLQJ YDQ JHVFKLO
OHQ ZDDUYDQ KHW +RI HU HHQ LV QDDVW KHW ,QWHUQDWLR
QDDO *HUHFKWVKRI HHQ VFKHLGVJHUHFKW RI HHQ ELM]RQ
GHU VFKHLGVJHUHFKW
9HUYROJHQV OLMNW HHQ NRUWH YHUZLM]LQJ QDDU GH QRUPD
OH ZHUNZLM]H YDQ KHW ,QWHUQDWLRQDDO *HUHFKWVKRI KLHU
RS ]LMQ SODDWV RP GLW SXQW LQ ]LMQ MXLVWH FRQWH[W WH
SODDWVHQ 0HQ PDJ LPPHUV QLHW XLW KHW RRJ YHUOLH]HQ
GDW KHW ,QWHUQDWLRQDDO *HUHFKWVKRI ZDDUYDQ KHW
VWDWXXW HHQ LQWHJUHUHQG GHHO XLWPDDNW YDQ KHW
+DQGYHVW YDQ GH 91 HQ GDDUGRRU QLHW PLQGHU GDQ
 YHUGUDJVSDUWLMHQ WHOW LQ EHJLQVHO RQEHYRHJG LV
+HW LV LPPHUV QLHW RPGDW GH VSHOUHJHOV ZDDUDDQ KHW
,QWHUQDWLRQDDO *HUHFKWVKRI RQGHUZRUSHQ LV DOJH
PHHQ ZRUGHQ DDQYDDUG GDW GH YHUGUDJVSDUWLMHQ HO
NDDU ]RPDDU YRRU GLW YRRUQDDPVWH JHUHFKWHOLMN RU
JDDQ YDQ GH 91 NXQQHQ VOHSHQ 2S GLW SXQW YHU
VFKLOW KHW LQWHUQDWLRQDDO UHFKW GXV JURQGLJ YDQ RQV
QDWLRQDDO UHFKWVV\VWHHP ZDDU HHQ ZHHUVSDQQLJH SDU
WLM ]HOIV ELM YHUVWHN NDQ ZRUGHQ YHURRUGHHOG
0HQ PRHW ]LFK KHW 6WDWXXW YDQ KHW ,QWHUQDWLRQDDO
*HUHFKWVKRI PHW DQGHUH ZRRUGHQ YRRUVWHOOHQ DOV LHWV
GDW DDQ GH SDUWLMHQ RS HHQ JRXGHQ VFKRWHO ZRUGW
DDQJHERGHQ PDDU ZDDU GH]H ODDWVWHQ DO GDQ QLHW
JHEUXLN YDQ NXQQHQ PDNHQ ,Q YRRUNRPHQG JHYDO
PRHWHQ EHLGH 6WDWHQ HHUVW GH EHYRHJGKHLG YDQ KHW
+RI HUNHQQHQ PHW EHWUHNNLQJ WRW KHW JHVFKLO LQ
NZHVWLH HQ SDV GDQ ]DO KHW ,QWHUQDWLRQDDO *HUHFKWV
KRI WRW HHQ ELQGHQGH XLWVSUDDN NXQQHQ NRPHQ
0HW 'HHO ;9 YDQ KHW 9HUGUDJ YDQ  KHHIW PHQ
YRRU KHW HHUVW JHSRRJG LQ HHQ PXOWLODWHUDDO YHUGUDJ
PHW XQLYHUVHHO NDUDNWHU KHW JHVFKLOOHQEHVOHFKWLQJV
PHFKDQLVPH RYHU HHQ DQGHUH OHHVW WH VFKRHLHQ 'LW
KHHIW DOOHV WH PDNHQ PHW GH VSHFLILHNH ZRUGLQJVJH
VFKLHGHQLV YDQ GLW YHUGUDJ GDW LQ WHJHQVWHOOLQJ WRW GH
YLHU ]HHUHFKWYHUGUDJHQ YDQ  QLHW ZHUG YRRUEH
UHLG GRRU GH &RPPLVVLH YRRU ,QWHUQDWLRQDDO 5HFKW
YDQ GH 91 'H 6WDWHQ ]LMQ KLHU UHFKWVWUHHNV URQG GH
WDIHO JDDQ ]LWWHQ RP WH SRJHQ KHW JHKHOH ]HHUHFKW LQ
HHQ HQNHO YHUGUDJ WH UHJHOHQ +HW YHUWUHNSXQW YDQ
GH]H DDQSDN ZDV GH EHYLQGLQJ GDW GH WHQGHQVHQ GLH
KHW ]HHUHFKW EHJLQ YDQ GH MDUHQ  NHQPHUNWHQ GHU
PDWH GLYHUV ZDUHQ GDW HQNHO HHQ JOREDDO FRPSURPLV
YRRU HHQ RSORVVLQJ ]RX NXQQHQ ]RUJHQ ZDDUELM GDQ
DOOH SDUWLMHQ RS VRPPLJH SXQWHQ ]RXGHQ VFRUHQ
PDDU RS DQGHUH GDQ ZHHU WRHJHYLQJHQ ]RXGHQ PRH
WHQ GRHQ RP KHW GRFXPHQW RRN YRRU DQGHUH 6WDWHQ
LQWHUHVVDQW HQ DDQYDDUGEDDU WH PDNHQ ,Q GLW NLHVH
VSHO YDQ JHYHQ HQ QHPHQ GDW WURXZHQV ]R HHQ WLHQ
MDDU KHHIW DDQJHVOHHSW NRQ KHW GDQ RRN QLHW DQGHUV
GDW SULPR GH FRQVHQVXV PHWKRGH ZHUG JHKDQWHHUG
HQ VHFXQGR GDW KHW XLWHLQGHOLMN EHNRPHQ UHVXOWDDW
HHQ SDFNDJH GHDO ]RX XLWPDNHQ WH QHPHQ RI WH ODWHQ
+HW LV GDDURP YRRUHHUVW RQPRJHOLMN YLD KHW VSHO YDQ
UHVHUYHV HQNHO KHW LQWHUHVVDQWH XLW KHW YHUGUDJ WH
DDQYDDUGHQ HQ GH PLQGHU LQWHUHVVDQWH SXQWHQ YDQ
XLW QDWLRQDDO RRJSXQW WHU ]LMGH WH VFKXLYHQ 0DDU
RRN HQ GLW LV GXV EHODQJULMN KLHU PRHVW PHQ HUYRRU
]RUJHQ GDW 6WDWHQ QLHW HON KXQ HLJHQ ZHJ ]RXGHQ
JDDQ PHW EHWUHNNLQJ WRW GH XLWOHJJLQJ YDQ KHW 9HU
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GUDJ YDQ  ,Q HHQ GRFXPHQW GDW YDDN GH NOHLQ
VWH JHPHQH GHOHU ZHHUJHHIW YDQ GH SRVLWLHV YDQ 6WD
WHQ HQ GXV PHHU GDQ HHQV GRHOEHZXVW RSWHHUW YRRU
HHQ JULM]H WHNVW GLH LHGHUHHQ NDQ EHKDJHQ RPGDW
PHQ HU ]RZDW LQ OHHVW ZDW PHQ ZLO HHUGHU GDQ HHQ
ZLWWH RI ]ZDUWH WHNVW GLH YRRU HHQ DDQWDO 6WDWHQ RQ
DDQYDDUGEDDU ]RX JHZHHVW ]LMQ LV GLW PHHU GDQ EH
JULMSHOLMN 2RN ZLOGH PHQ YRRUNRPHQ GDW JHVFKLOOHQ
HHQPDDO ]H RQWVWDDQ ]RXGHQ EOLMYHQ DDQVOHSHQ RP
GDW GH EHWURNNHQ SDUWLMHQ KXQ HLJHQ SRVLWLHV ZHQVHQ
WH EHKRXGHQ HQ QLHW EHUHLG ]RXGHQ ZRUGHQ JHYRQ
GHQ RP HHQ GHUGH WH ODWHQ EHVOLVVHQ (HQ GHUJHOLMNH
KRXGLQJ ]RX ]HHU GXLGHOLMN GH MXULGLVFKH ZDDUGH YDQ
KHW GRFXPHQW KHEEHQ DDQJHWDVW
+HW LQQRYDWLHYH YDQ GLW 'HHO ;9 OLJW QX MXLVW LQ ]LMQ
$IGHOLQJ  JHQDDPG ´9HUSOLFKWH SURFHGXUHV OHLGHQ
GH WRW ELQGHQGH EHVOLVVLQJHQµ 'RRU WRH WH WUHGHQ WRW
KHW 9HUGUDJ YDQ  RQGHUZHUSHQ 6WDWHQ ]LFK GXV
DXWRPDWLVFK DDQ GH]H UHJHOLQJ +HW TXLG SUR TXR YDQ
GH]H QLHXZLJKHLG LV YRRUHHUVW GDW PHQ GH RSWLHV YRRU
6WDWHQ ]R UXLP PRJHOLMN JHKRXGHQ KHHIW HQ GDW KHW
+RI GXV ]RDOV UHHGV YHUPHOG PDDU HHQ YDQ GH YLHU
PRJHOLMNV WH YROJHQ SLVWHV XLWPDDNW RS GH]H ZHJ QDDU
HHQ ELQGHQGH RSORVVLQJ 9HUYROJHQV LV KHW RRN ]R
GDW PHQ HHQ UHHNV XLW]RQGHULQJHQ KHHIW PRHWHQ WRH
VWDDQ ]RQGHU GHZHONH RRN GLW 'HHO ;9 QRRLW WRW HHQ
FRQVHQVXV ]RX KHEEHQ JHOHLG 'H]H XLW]RQGHULQJHQ
]LMQ RIZHO DXWRPDWLVFK RIZHO IDFXOWDWLHI GRRU 6WD
WHQ LQ WH URHSHQ (Q RI KHW JODV QX KDOI YRO LV RI
KDOI OHHJ PHW DQGHUH ZRRUGHQ RI PHQ QX HFKW WH
PDNHQ KHHIW PHW HHQ V\VWHHP YDQ YHUSOLFKWH JHVFKLO
OHQEHVOHFKWLQJ RI HHUGHU PHW HHQ V\VWHHP ZDDU GH
XLW]RQGHULQJHQ GH ERYHQKDQG KDOHQ RS GH UHJHO
GDDU LV PHQ LQ GH JHVSHFLDOLVHHUGH OLWHUDWXXU QRJ DO
WLMG QLHW XLW :DW ZHO DOV HHQ SDDO ERYHQ ZDWHU VWDDW
LV GDW PHQ YRRU KHW HHUVW LQ HHQ GHUJHOLMN PXOWLODWH
UDDO YHUGUDJ PHW XQLYHUVHOH VWUHNNLQJ HHQ SRJLQJ
RQGHUQRPHQ KHHIW RP 6WDWHQ RS HHQ PHHU VWULQJHQ
WH PDQLHU KXQ JHVFKLOOHQ WH ODWHQ EHVOHFKWHQ GDQ







%LQQHQ GLW QLHXZH NDGHU YHUGLHQW HHQ SURFHGXUH
YRRU KHW +RI VSHFLDOH DDQGDFKW QDPHOLMN GH]H LQ]D
NH GH VSRHGLJH YULMJHYLQJ YDQ VFKHSHQ HQ EHPDQ
QLQJHQ =H LV WRWDDO QLHXZ LV LQ GH SUDNWLMN ]RDOV
ZH ]XOOHQ ]LHQ HQNHO YDQ WRHSDVVLQJ YRRU KHW +RI
HQ KHHIW VLQGVGLHQ RRN JHHQ QDYROJLQJ PHHU JHNHQG
+HW HLJHQH YDQ GH]H SURFHGXUH LV GDW HHQ EHSDDOG
UHFKWVSUHNHQG RUJDDQ ]LFK JDDW XLWVSUHNHQ RYHU HHQ
RQGHUGHHO YDQ GH ]DDN ]RQGHU GDW KHW QRRG]DNHOLM
NHUZLMV GLW]HOIGH RUJDDQ ]DO ]LMQ GDW ODWHU GH ]DDN RRN
WHQ JURQGH ]DO EHKDQGHOHQ
'H]H QLHXZLJKHLG KHHIW GDQ ZHHU DOOHV WH PDNHQ PHW
GH FUHDWLH YDQ GH H[FOXVLHYH HFRQRPLVFKH ]RQH LQ
KHW 9HUGUDJ YDQ  ,Q GH]H QLHXZH PDULWLHPH
]RQH GLH ]LFK  ]HHPLMO YRRU GH NXVW XLWVWUHNW
ZRUGHQ DDQ GH NXVWVWDDW LPPHUV YHUUHJDDQGH EH
YRHJGKHGHQ WRHJHNHQG LQ]DNH PLOLHX HQ YLVVHULMEH
VFKHUPLQJ GLH YURHJHU HQNHO ELQQHQ GH WHUULWRULDOH
]HH NRQGHQ ZRUGHQ XLWJHRHIHQG :LH GH HYHQWXHOH
RYHUWUHGLQJHQ YDQ GH]H EHYRHJGKHLG ]RX PRHWHQ
YHUYROJHQ ZDV RRUVSURQNHOLMN HHQ SXQW YDQ EHWZLV
WLQJ 0DDU GH]H EHYRHJGKHLG LV XLWHLQGHOLMN WRFK RRN
WRHEHGHHOG DDQ GH NXVWVWDDW 2P HFKWHU WH YRRUNR
PHQ GDW GH]H ODDWVWH ELM KHW XLWRHIHQHQ YDQ GH]H VRH
YHUHLQH UHFKWHQ DO WH ]HHU GH EHODQJHQ YDQ GH
VFKHHSYDDUW LQ KHW JHGUDQJ ]RX EUHQJHQ ZHUG GH KLHU
EHVSURNHQ SURFHGXUH LQJHYRHUG 'H]H SURFHGXUH
KHHIW GXV QLHWV WH PDNHQ PHW GH JURQG YDQ GH ]DDN
GLW ZLO ]HJJHQ PHW GH YHUPHHQGH PLOLHX RI YLVVHULM
RYHUWUHGLQJ PDDU EHRRJW HQNHO GH YULMODWLQJ YDQ GH
VFKHSHQ HQ EHPDQQLQJ WHJHQ HHQ ERUJWRFKW LQ DI
ZDFKWLQJ YDQ GH EHVOHFKWLQJ YDQ KHW JHVFKLO WHQ
JURQGH
'H EHYRHJGKHLG YDQ NXVWVWDWHQ LQ KXQ H[FOXVLHYH
HFRQRPLVFKH ]RQH PDJ PHW DQGHUH ZRRUGHQ ]HHU
UXLP ]LMQ WRFK EHVWDDQ HU ZHO GHJHOLMN EHSHUNLQJHQ
RS +HW JHVFKLOOHQEHVOHFKWLQJVPHFKDQLVPH YDQ KHW
9HUGUDJ YDQ  LOOXVWUHHUW GLW ]HHU SDVVHQG PHW
EHWUHNNLQJ WRW GH YLVVHULMSUREOHPDWLHN :DQW LQGLHQ
OHYHQGH ULMNGRPPHQ ELQQHQ GH H[FOXVLHYH HFRQRPL
VFKH ]RQH ]R JRHG DOV RQWWURNNHQ ZRUGHQ DDQ KHW
V\VWHHP YDQ YHUSOLFKWH JHVFKLOOHQEHVOHFKWLQJ GRRU
HHQ DXWRPDWLVFKH XLW]RQGHULQJ GDQ PRHW GH]H SUR
FHGXUH LQ]DNH VSRHGLJH YULMJHYLQJ YDQ VFKHSHQ HQ
EHPDQQLQJ DOV HHQ XLW]RQGHULQJ RS GH]H XLW]RQGH
ULQJ ZRUGHQ JH]LHQ ZDDU HHQ GHUGH ZHO GH UHGHOLMN
KHLG YDQ GH ZDDUERUJVRP YDQ NDQ WRHWVHQ
7HQVORWWH NDQ KLHU QRJ ZRUGHQ JHZH]HQ RS KHW IHLW
GDW GH]H SURFHGXUH HHQ VSHFLDOH EDQG KHHIW PHW KHW
KLHU EHVSURNHQ +RI +HW LV LQGHUGDDG ]R GDW SDUWLMHQ
WKHRUHWLVFK HHQ GHUJHOLMNH SURFHGXUH HHQ]LMGLJ NXQ
QHQ RSVWDUWHQ YRRU HHQ YDQ GH YLHU LQVWHOOLQJHQ
YRRU]LHQ LQ $UWLNHO  ]RDOV ERYHQ UHHGV YHUPHOG
WRFK ]DO KHW LQ GH SUDNWLMN ELMQD XLWVOXLWHQG KHW VSH
FLILHN ELM QDPH JHQRHPG DOWHUQDWLHI ]LMQ GDW ]LFK PHW
GHUJHOLMNH SURFHGXUHV ]DO LQODWHQ PHW QDPH KHW
+RI
'H YRRUVSHOOLQJ JHPDDNW LQ  GRRU 7XOOLR 7UHYHV
WKDQV UHFKWHU YRRU GLW +RI GDW GH]H SURFHGXUH ZHO
HHQV ]RX NXQQHQ XLWJURHLHQ WRW HHQ DWWUDFWLHSRRO YDQ
GH]H LQVWHOOLQJ KHHIW ]LFK WHQ YROOH EHZDDUKHLG 'H
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WZHH UHFHQWH ]DNHQ GLH QX ]XOOHQ ZRUGHQ EHVSURNHQ






%HLGH ]DNHQ KHEEHQ GXV YRRUHHUVW JHPHHQ GDW KHW
SURFHGXUHV LQ]DNH GH VSRHGLJH YULMJHYLQJ YDQ VFKH
SHQ HQ EHPDQQLQJHQ EHWUHIIHQ GDW YHUYROJHQV GH
SDUWLMHQ -DSDQ HLVHU HQ 5XVODQG YHUZHHUGHU ]LMQ
HQ WHQVORWWH GDW ]H EHLGH EHVOLVW ]LMQ JHZHHVW RS 
DXJXVWXV  9DQXLW KHW JHKHHO GHU QHJHQ ]DNHQ
EHNHNHQ LQ YHUEDQG PHW VSRHGLJH YULMJHYLQJ YDQ
VFKHSHQ HQ EHPDQQLQJ GLH KHW +RI DO WRW RS KHGHQ
KHHIW EHKDQGHOG YDOW KHW ERYHQGLHQ RS GDW KHW DOOH
PDDO ]DNHQ ]LMQ JHZHHVW GLH PHW YLVVHULM WH PDNHQ
KHEEHQ 'H]H SURFHGXUH NDQ LPPHUV RRN ZRUGHQ
LQJHURHSHQ ZDQQHHU VFKHSHQ ZRUGHQ DDQJHKRXGHQ
YRRU KHW RYHUWUHGHQ YDQ GH PLOLHXUHJOHPHQWHULQJ
YDQ GH NXVWVWDDW PDDU WRW GXVYHU KHHIW GH]H EH
YRHJGKHLG QRJ QRRLW DDQOHLGLQJ JHJHYHQ WRW HHQ
]DDN YRRU KHW +RI 'H MXULGLVFKH EDVLV LV PHW DQGHUH
ZRRUGHQ WRW GXVYHU VWHHGV $UWLNHO   YDQ KHW
9HUGUDJ YDQ  JHZHHVW GDW EHSDDOW ´$DQJHKRX
GHQ VFKHSHQ HQ KXQ EHPDQQLQJ ZRUGHQ RQYHUZLMOG
LQ YULMKHLG JHVWHOG QD KHW YHUVFKDIIHQ YDQ HHQ UHGH
OLMNH ZDDUERUJVRP RI KHW VWHOOHQ YDQ HHQ DQGHUH ]H
NHUKHLGµ
:DW GH]H WZHH ]DNHQ GDQ ZHHU RQGHUVFKHLGW YDQ GH
]HYHQ DQGHUH VRRUWJHOLMNH SURFHGXUHV ]RMXLVW DDQ
JHKDDOG LV GDW GH]H ODDWVWH WZHH ]DNHQ SURFHGXUHV
EHWUHIIHQ RYHU YLVVHULM LQ GH H[FOXVLHYH HFRQRPLVFKH
]RQH YDQ GH NXVWVWDDW ELQQHQ KHW NDGHU YDQ HHQ JHO
GLJH YLVVHULMYHUJXQQLQJ GRRU GH]H ODDWVWH DIJHOHYHUG
=R ZHUG GH +RVKLQPDUX RS  MXQL  GRRU HHQ
5XVVLVFK NXVWZDFKWVFKLS JHVWRSW RP JHwQVSHFWHHUG
WH ZRUGHQ 8LW GH LQVSHFWLH EOHHN GDW GH LQ KHW ORJ
ERHN RSJHQRPHQ JHJHYHQV QLHW RYHUHHQNZDPHQ PHW
KHW VRRUW HQ GH KRHYHHOKHLG YLV GLH KHW VFKLS DDQ
ERRUG KDG 1D HHQ JURQGLJH FRQWUROH LQ GH KDYHQ
YDQ 3HWURSDYORYVN.DPFKDWVNLL EOHHN GDW  WRQ
]DOP LOOHJDDO DDQ ERRUG ZDV JHEUDFKW GDDU GLH LQJH
VFKUHYHQ VWRQG LQ KHW ORJERHN DOV HHQ JRHGNRSHUH
]DOPVRRUW (HQ VRRUWJHOLMNH RYHUWUHGLQJ GLHQGH YDVW
JHVWHOG WH ZRUGHQ PHW EHWUHNNLQJ WRW GH 7RPLPDUX
'LW VFKLS ZHUG RS ]HH JHwQVSHFWHHUG RS  RNWREHU
 HQ QD HHQ JURQGLJH LQVSHFWLH LQ GH]HOIGH KDYHQ
EOHHN RRN GLW VFKLS ]R HHQ  WRQ LOOHJDDO JHYDQJHQ
YLV DDQ ERRUG WH KHEEHQ GLW ZLO ]HJJHQ JHYDQJHQ LQ
VWULMG PHW GH YRRUZDDUGHQ YDQ GH EHNRPHQ YLVVHULM
YHUJXQQLQJ
:DW KHEEHQ EHLGH ]DNHQ QX ELMJHEUDFKW LQ GH RQW
ZLNNHOLQJ YDQ KHW EHJULS ¶UHGHOLMN· LQ GH]H ELMQD H[
FOXVLHYH UHFKWVPDFKW YDQ KHW +RI" :DW EHWUHIW GH
+RVKLQPDUX ]DDN GLHQW YRRUQDPHOLMN JHZH]HQ RS KHW
IHLW GDW 5XVODQG ELM KHW EHSDOHQ YDQ GH ZDDUERUJVRP
UHNHQLQJ KDG JHKRXGHQ PHW GH PD[LPDOH VWUDI GLH
HYHQWXHHO GRRU GH UHFKWHU WHQ JURQGH ]RX NXQQHQ
ZRUGHQ XLWJHVSURNHQ 9RRUQDPHOLMN GH LQEHVODJQD
PH YDQ KHW VFKLS GLH HHQ YDQ GH PRJHOLMNH VDQFWLHV
ZDV RYHUHHQNRPVWLJ GH UHOHYDQWH 5XVVLVFKH ZHWJH
YLQJ ZHUG GRRU -DSDQ EHWZLVW RPGDW KHW KLHU QLHW
RYHU YLVVHULM JLQJ ]RQGHU YHUJXQQLQJ PDDU RYHU HHQ
PLQGHU HUQVWLJ YHUJULMS ELQQHQ KHW YHUJXQQLQJVV\V
WHHP +HW YRRUJHVWHOGH EHGUDJ GRRU GH 5XVVLVFKH
DXWRULWHLWHQ ]RX GXV YROJHQV -DSDQ WRW ]R RQJHYHHU
HHQ YLHUGH PRHWHQ ZRUGHQ KHUOHLG +HW +RI EHVOLVWH
GDW KHW YDVWVWHOOHQ YDQ HHQ ZDDUERUJVRP RS EDVLV
YDQ GH PD[LPXP VWUDI QLHW UHGHOLMN ZDV HQ GDW GH
LQEHVODJQDPH YDQ KHW VFKLS JHOHW RS GH RPVWDQGLJ
KHGHQ YDQ GH ]DDN RRN LQ FDVX JHHQ GHHO GLHQGH XLW
WH PDNHQ YDQ GH EHUHNHQLQJ +HW GRRU 5XVODQG RRU
VSURQNHOLMN YRRUJHVWHOGH EHGUDJ ZHUG GDQ RRN PHW
PHHU GDQ GH KHOIW YHUPLQGHUG
2RN GH 7RPLPDUX ]DDN LV QLHW RQEHODQJULMN YRRU GH
YHUGHUH RQWZLNNHOLQJ YDQ GH UHFKWVSUDDN PHW EH
WUHNNLQJ WRW GH VSRHGLJH YULMODWLQJ YDQ VFKHSHQ HQ
EHPDQQLQJ ]HOIV DO KHHIW KHW +RI KHW QLHW JHSDVW
JHDFKW LQ GH]H ]DDN HHQ XLWVSUDDN WH GRHQ RYHU GH
UHGHOLMNKHLG YDQ GH ZDDUERUJVRP ,Q WHJHQVWHOOLQJ
WRW GH YRULJH ]DDN ZDDU -DSDQ NRUW RS GH EDO KHHIW
JHVSHHOG GLHQW KLHU WH ZRUGHQ YDVWJHVWHOG GDW GLW
ODQG YRRUHHUVW JHWUDFKW KHHIW ]LMQ JHOLMN WH KDOHQ YRRU
GH QDWLRQDOH UHFKWEDQNHQ LQ 5XVODQG (QNHO WRHQ
KHW GXLGHOLMN ZHUG GDW GLW QLHW KHW YHUKRRSWH UHVXO
WDDW RSOHYHUGH ZHUG HHQ SURFHGXUH YRRU KHW +RI
RSJHVWDUW +HW ZDV GDQ RRN SDV DFKW PDDQGHQ QD GH
DDQKRXGLQJ YDQ KHW VFKLS GDW HHQ YHU]RHNVFKULIW DDQ
KHW +RI ZHUG JHULFKW LQ]DNH GH VSRHGLJH YULMJHYLQJ
YDQ VFKLS HQ EHPDQQLQJ 2QGHUWXVVHQ KDG HFKWHU
HHQ 5XVVLVFKH UHFKWEDQN GH LQEHVODJQDPH YDQ KHW
VFKLS DO EHYROHQ RS  GHFHPEHU  ZDW WURXZHQV
LQ KRJHU EHURHS ZHUG EHYHVWLJG RS  MDQXDUL 
-DSDQ KDG GDQ QRJ HHQ SURFHGXUH LQJHVSDQQHQ YRRU
KHW 5XVVLVFK +RRJJHUHFKWVKRI GLH ORSHQGH ZDV RS
KHW RJHQEOLN YDQ KHW LQGLHQHQ YDQ KHW KXLGLJH YHU
]RHNVFKULIW YRRU GLW +RI 5XVODQG DUJXPHQWHHUGH
YRRUHHUVW GDW GH LQEHVODJQDPH YDQ KHW VFKLS GH SUR
FHGXUH ]RQGHU YRRUZHUS PDDNWH GDDU KHW VFKLS QLHW
ODQJHU DDQ -DSDQ GH HLVHU WRHEHKRRUGH +HW +RI
KHHIW GLW DUJXPHQW HFKWHU WHU ]LMGH JHVFKRYHQ GRRU
HURS WH ZLM]HQ GDW GH LQEHVODJQDPH YDQ HHQ VFKLS
QLHW DXWRPDWLVFK HHQ YHUDQGHULQJ RI YHUOLHV YDQ YODJ
LPSOLFHHUW (LJHQGRP HQ YODJ ]LMQ WZHH ORV YDQ HONDDU
VWDDQGH ]DNHQ ZDQQHHU KHW RYHU VFKHSHQ JDDW (HQ
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YHUDQGHULQJ YDQ HLJHQGRP OHLGW QLHW DXWRPDWLVFK WRW
HHQ YHUDQGHULQJ RI YHUOLHV YDQ YODJ 'H WZHHGH DUJX
PHQWDWLHOLMQ YDQ 5XVODQG EHWURI KHW IHLW GDW GH LQEH
VODJQDPH YDQ KHW VFKLS GH SURFHGXUH LQ]DNH VSRHGL
JH YULMJHYLQJ YDQ VFKHSHQ HQ EHPDQQLQJ ]RQGHU
YRRUZHUS PDDNWH ,Q HHQ VWHUN VWDDOWMH YDQ VLELOOLMQV
WDDOJHEUXLN VWHOW KHW +RI GDW GHUJHOLMNH LQEHVODJQD
PHV QLHW ]RXGHQ PRHWHQ ZRUGHQ JHEUXLNW RP KHW
LQJHYRHUGH HYHQZLFKW WXVVHQ NXVW HQ YODJJHVWDDW WH
YHUVWRUHQ %RYHQGLHQ PRHW HHQ GHUJHOLMNH SURFHGXUH
WRW LQEHVODJQDPH YROGRHQ DDQ GH LQWHUQDWLRQDOH
VWDQGDDUGHQ GLH GH UHFKWVJDQJ ZDDUERUJHQ ,Q KHW
ELM]RQGHU NDQ GH]H QLHW ]RPDDU LQ DOOHU KDDVW ZRUGHQ
JHYRHUG 1D GH]H XLWVSUDDN GLH ]RDOV WHUHFKW RSJH
PHUNW GRRU UHFKWHU 1HOVRQ LQ ]LMQ YHUNODULQJ HHUGHU
QHLJW QDDU HHQ LQPHQJLQJ LQ GH QDWLRQDOH UHFKWVSUR
FHGXUHV WHQ JURQGH NRPW KHW +RI GDQ YHUYROJHQV
WRW GH FRQFOXVLH GDW GH XLWVSUDDN GRRU KHW 5XVVLVFK
+RRJJHUHFKWVKRI ZDDUYDQ KHW +RI SDV VOHFKWV LQJH
OLFKW ZHUG QD GH EHsLQGLJLQJ YDQ GH PRQGHOLQJH IDVH
RS  MXOL  HQ GXV VOHFKWV HQNHOH GDJHQ YRRU GH
XLWVSUDDN ]HOI HHQ HLQGH EUHQJW DDQ GH]H SURFHGXUH
(Q DDQJH]LHQ RRN GH HLVHU KLHULQ EHUXVWWH DFKWWH KHW
+RI GDW GH]H ]DDN RQGHUWXVVHQ ]RQGHU YRRUZHUS ZDV
JHZRUGHQ HQ ZHUG GHUKDOYH JHHQ XLWVSUDDN JHGDDQ
RYHU GH ZDDUERUJVRP
6
=RZDW HHQ GHFHQQLXP QD GH DDQYDQJ YDQ GH ZHU
NLQJ YDQ GLW QLHXZH +RI NDQ ZRUGHQ JHVWHOG GDW KHW
HHQ ZHOLVZDDU EHSHUNWH PDDU GHVRQGDQNV EHODQJULM
NH URO KHHIW JHVSHHOG LQ GH RUGHQWHOLMNH RQWZLNNHOLQJ
YDQ KHW UHFKW HQ GLW YRRUQDPHOLMN PHW EHWUHNNLQJ
WRW HHQ SURFHGXUH ZDDUYDQ KHW QXW ]R QLHW GH UHGH
OLMNKHLG HQ JHSDVWKHLG HUQVWLJ LQ WZLMIHO ZHUGHQ JH
WURNNHQ RS KHW RJHQEOLN YDQ GH FUHDWLH HUYDQ +HW LV
GDDURP PHUNZDDUGLJ YDVW WH VWHOOHQ GDW HHQ YDQ GH
PHHVW JH]DJKHEEHQGH WHJHQVWDQGHUV YDQ GH]H SURFH
GXUH WRHQWHUWLMG PHW QDPH YRRUPDOLJ UHFKWHU 2GD
YDQ KHW ,QWHUQDWLRQDDO *HUHFKWVKRI GH QDWLRQDOL
WHLW KDG YDQ HHQ ODQG GDW JHOHW RS ]LMQ HQRUPH YLV
VHUVYORRW HLJHQOLMN HQNHO EDDW NRQ KHEEHQ ELM KHW
XLWZHUNHQ YDQ HHQ GHUJHOLMNH SURFHGXUH ]RDOV UHFHQ
WHOLMN WURXZHQV DDQJHWRRQG GRRU GH KLHU EHVSURNHQ
+RVKLQPDUX HQ GH 7RPLPDUX ]DNHQ
+HW LV HHQ SURFHGXUH GLH ]HHU VQHO YHUORRSW HQ ZDDU
EOLMNEDDU LQ GH VWDWHQSUDNWLMN HHQ GXLGHOLMNH EHKRHIWH
DDQ EHVWDDW JHOHW RS KHW VXFFHV HUYDQ +HW +RI KHHIW
LQ GH]H PDWHULH HHQ UHFKWVSUDDN ZHWHQ XLW WH ERXZHQ
GRRU QDDU DDQOHLGLQJ YDQ ]RZDW LHGHUH EHKDQGHOGH
]DDN VWHHGV RSQLHXZ HHQ YHUGHU VWXNMH YDQ GH SX]]HO
DDQ WH UHLNHQ 9RRUQDPHOLMN GH 7RPLPDUX ]DDN
YHUGLHQW LQ GLW YHUEDQG ELM]RQGHUH DDQGDFKW RPGDW
KHW +RI KLHU GH LQGUXN JHHIW ]LFK QLHW EXLWHQVSHO WH
ODWHQ ]HWWHQ GRRU VSHFLILHNH QDWLRQDOH SURFHGXUHV
,Q GH *UDQG 3ULQFH ]DDN ZHUG KHW +RI KLHU YRRU GH
HHUVWH PDDO PHH JHFRQIURQWHHUG PDDU KDG KHW JHHQ
XLWVSUDDN NXQQHQ GRHQ GDDU KHW +RI WRW KHW EHVOXLW
ZDV JHNRPHQ GDW KHW RQEHYRHJG ZDV ,Q GH 7RPLPD
UX ]DDN ZDV KHW +RI ZHO EHYRHJG +HW KHHIW GDW GDQ
RRN QLHW QDJHODWHQ GLW VSHFLILHNH RQGHUZHUS WH EH
KDQGHOHQ +HW +RI JHHIW DOYDVW LQ WKHRULH GH LQGUXN
GDW KHW ]LFK QLHW ]RPDDU ]DO ODWHQ RS]LM ]HWWHQ PDDU
LQ GLW FRQFUHWH JHYDO KHHIW KHW GH]H RSJHsLVWH EH
YRHJGKHLG QLHW PRHWHQ WRHSDVVHQ (Q JHOHW RS GH
FRPPHQWDUHQ GRRU UHFKWHUV JHPDDNW LQ GH YHUNOD
ULQJ RI DI]RQGHUOLMNH PHQLQJHQ JHYRHJG ELM GH]H XLW
VSUDDN ]RX GH HHQVJH]LQGKHLG RQGHU GH UHFKWHUV ELM
KHW DDQQHPHQ YDQ GH]H ZH]H KHW GDQ VLELOOLMQVH
WHNVW RS WKHRUHWLVFK YODN ZHO HHQV NXQQHQ ]RHN UD
NHQ ELM GH WRHSDVVLQJ HUYDQ LQ GH SUDNWLMN
'LW QHHPW QDWXXUOLMN QLHW ZHJ GDW QDDVW GLW GXLGHOLM
NH VXFFHVYHUKDDO QLHW NDQ ZRUGHQ RQWNHQG GDW KHW
+RI LQ GH]H WLHQMDULJH SHULRGH QRJ PDDU ZHLQLJ ]DNHQ
WHQ JURQGH KHHIW NXQQHQ EHKDQGHOHQ 'H PRJHOLMN
KHLG PHW DQGHUH ZRRUGHQ RP VXEVWDQWLsOH SUREOH
PHQ YDQ KHW DFWXHOH ]HHUHFKW YDQ HHQ RSORVVLQJ WH
YRRU]LHQ LV WRW GXVYHU DDQ GLW +RI RQW]HJG JHZHHVW
0DDU GLW LV QLHW HFKW XLW]RQGHUOLMN 2RN KHW (XURSHHV
+RI YRRU GH 5HFKWHQ YDQ GH 0HQV JHOHJHQ LQ
6WUDDWVEXUJ NHQGH HHQ ]HHU PRHL]DPH VWDUW 'LW
QHHPW QLHW ZHJ GDW GH]H ODDWVWH LQVWHOOLQJ RQGDQNV
HHQ UHHNV IXQGDPHQWHOH YHUDQGHULQJHQ GLH UHHGV
ZHUGHQ GRRUJHYRHUG YDQGDDJ QRJ VWHHGV ELM]RQGHU
YHHO PRHLWH KHHIW RP KHW JURWH DDQWDO LQJHGLHQGH
]DNHQ LQ JRHGH EDQHQ WH OHLGHQ (HQ YROJHQG RYHU
]LFKW WLHQ MDDU YHUGHU ]DO ZDDUVFKLMQOLMN HHQ LQGLFD
WLH NXQQHQ JHYHQ RI GLW +RI DO GDQ QLHW GH]HOIGH ZHJ
RSJDDW
'
 9HUGUDJ YDQ GH 9HUHQLJGH 1DWLHV LQ]DNH KHW UHFKW YDQ GH
]HH  'HFHPEHU  PXOWLODWHUDDO YHUGUDJ 8176 YRO
   ]RDOV RRN WH YLQGHQ RS KHW LQWHUQHW
ZZZXQRUJ'HSWVORVFRQYHQWLRQBDJUHHPHQWVWH[WVXQFORV
XQFORVBHSGI! +LHUQD  9HUGUDJ =LH PHHU EHSDDOG
'HHO ;9 JHQDDPG ¶5HJHOLQJ YDQ JHVFKLOOHQ·
 %LMODJH 9, $UW   2YHUHHQNRPVWLJ $UW  YDQ KHW
 9HUGUDJ YRUPHQ GH ELMODJHQ HHQ LQWHJUHUHQG GHHO XLW
YDQ GLW YHUGUDJ
 0RPHQWHHO ]LMQ  VWDWHQ HQ GH (XURSHVH *HPHHQVFKDS
SDUWLM ELM GLW YHUGUDJ $OKRHZHO :HVWHUVH ODQGHQ ]LFK DDQ
YDQNHOLMN WHUXJKRXGHQG RSVWHOGHQ LV GLW HXYHO RQGHUWXVVHQ
YHUKROSHQ $OOH SHUPDQHQWH OHGHQ YDQ GH 9HLOLJKHLGVUDDG
YDQ GH 9HUHQLJGH 1DWLHV ]LMQ SDUWLM ELM GLW YHUGUDJ PHW XLW
]RQGHULQJ YDQ GH 9HUHQLJGH 6WDWHQ 2QODQJV ZHUGHQ LQ GLW
ODDWVWH ODQG HFKWHU QLHXZH VWDSSHQ RQGHUQRPHQ RP DOVQRJ
-$$5*$1*  15  
)
SDUWLM WH ZRUGHQ %RYHQGLHQ ]LMQ GH 9HUHQLJGH 6WDWHQ YDQ
PHQLQJ GDW GLW YHUGUDJ PHW XLW]RQGHULQJ YDQ 'HHO ;, JH
QDDPG ¶+HW *HELHG· GHHO XLWPDDNW YDQ KHW LQWHUQDWLRQDDO
JHZRRQWHUHFKW
 0HW QDPH GH 6DLJD ]DDN (HQ DQGHUH ]DDN WHQ JURQGH VWDDW
VLQGV  LQJHVFKUHYHQ RS GH URO QDPHOLMN GH ]DDN DDQJDDQ
GH KHW EHKRXG HQ EHKHHU YDQ GH RQWJLQQLQJ YDQ ]ZDDUGYLVEH
VWDQGHQ LQ GH ]XLGRRVWHOLMNH 6WLOOH 2FHDDQ WXVVHQ GH (XURSH
VH *HPHHQVFKDS HQ &KLOL PDDU GH]H SURFHGXUH LV GRRU GH
SDUWLMHQ LQ JHPHHQVFKDSSHOLMN RYHUOHJ RSJHVFKRUW 'H ODDWVWH
YHUOHQJLQJ YDQ GH]H RSVFKRUWLQJ ORRSW WRW EHJLQ 
 'H]H ]DNHQ ]LMQ DOOHPDDO WHUXJ WH YLQGHQ RS GH RIILFLsOH ZHE
SDJLQD·V YDQ KHW +RI RS KHW LQWHUQHW ZZZLWORVRUJVWDUWB
HQKWPO!
  9HUGUDJ $UW 
  9HUGUDJ $UW  9RRUEHKRXGHQ HQ H[FHSWLHV ]LMQ LQ
EHJLQVHO YHUERGHQ WHQ]LM XLWGUXNNHOLMN WRHJHVWDDQ GRRU KHW
 9HUGUDJ
 'LW VWDDW GXV ZHHURP LQ VFKULO FRQWUDVW PHW GH YLHU ]HHUHFKW
YHUGUDJHQ YDQ  ZDDU JHVFKLOOHQEHVOHFKWLQJ JHUHJHOG ZHUG
YLD HHQ IDFXOWDWLHI SURWRFRO GDW QRRLW YHHO DDQKDQJ JHNHQG
KHHIW
 =LH QRRW  HQ ELMEHKRUHQGH WHNVW %RYHQGLHQ LV KHW HHQ HHU
GHU LQJHZLNNHOG V\VWHHP JHZRUGHQ ZDDU PHQ QDDVW GH PHHU
GDQ  DUWLNHOHQ YDQ 'HHO ;9 GDQ QRJ YLHU ELMODJHQ YRRU
QRGLJ JHKDG KHHIW RP KHW FRQFUHHW XLW WH ZHUNHQ
  9HUGUDJ $UW 
  9HUGUDJ $UW 
  9HUGUDJ $UW 
  9HUGUDJ $UWV 
  9HUGUDJ $UW  (HQ ]HHPLMO LV JHOLMN DDQ  NLOR
PHWHUV 'H EXLWHQJUHQV YDQ GH]H ]RQH OLJW PHW DQGHUH ZRRU
GHQ ]R HHQ  NP YDQ GH NXVW YHUZLMGHUG
 'H EUHHGWH YDQ GH WHUULWRULDOH ]HH LV GRRU KHW LQWHUQDWLRQDDO
JHZRRQWHUHFKW ]HHU ODQJ JHDFKW GULH ]HHPLMO WH ]LMQ JHZHHVW
PDDU ZHUG XLWHLQGHOLMN GRRU KHW  9HUGUDJ YRRU KHW HHUVW
FRQYHQWLRQHHO YDVWJHOHJG RS PD[LPDDO  ]HHPLMO  9HU
GUDJ $UW 
  9HUGUDJ $UW   D 'LW LPSOLFHHUW GXV GDW GH
NXVWVWDDW HHQ ELMQD GLVFUHWLRQDLUH EHYRHJGKHLG KHHIW ELM KHW
XLWVWLSSHOHQ YDQ KHW YLVVHULMEHOHLG LQ ]LMQ H[FOXVLHYH HFRQRPL
VFKH ]RQH RYHUHHQNRPVWLJ GH EHSDOLQJHQ YDQ $UWV 
'H]H EHYRHJGKHLG LV LPPHUV QLHW RQGHUZRUSHQ DDQ HQLJH
WRHWVLQJ GRRU HHQ GHUGH RQDIKDQNHOLMNH SDUWLM
  9HUGUDJ $UW   LQ ILQH 9RRUQDPHOLMN GH VSRHG
YHUERQGHQ DDQ HHQ GHUJHOLMNH SURFHGXUH SOHLW YRRU KHW +RI
DOVRRN GH SDUWLMHQ GLH HUYRRU NXQQHQ YHUVFKLMQHQ
 7 75(9(6 ´7KH /DZ RI WKH 6HD 7ULEXQDO ,WV 6WDWXV DQG
6FRSH RI -XULVGLFWLRQ DIWHU 1RYHPEHU  µ  
=HLWVFKULIW IU DXVOlQGLVFKHV |IIHQWOLFKHV 5HFKW XQG 9|ONHUUHFKW
  'LW EOLMNW XLW KHW DDQWDO GHUJHOLMNH ]DNHQ GLH KHW
+RI WRW RS KHGHQ UHHGV KHHIW EHKDQGHOG PHW QDPH QHJHQ
VXSUD QRRW  HQ ELMEHKRUHQGH WHNVW
 'LW DUWLNHO KHHIW DOV WLWHO ´$IGZLQJLQJ YDQ GH QDOHYLQJ YDQ GH
ZHWWHQ HQ YRRUVFKULIWHQ YDQ GH NXVWVWDDWµ HQ EHWUHIW PHHU
EHSDDOG GH XLWRHIHQLQJ YDQ VRHYHUHLQH UHFKWHQ LQ]DNH GH H[
SORUDWLH H[SORLWDWLH EHKRXG HQ EHKHHU YDQ GH OHYHQGH ULMN
GRPPHQ  9HUGUDJ $UW  
 (HQ VWHOOLQJ GLH RRN GRRU UHFKWHU -HVXV ZRUGW ELMJHWUHGHQ HQ
YHUGHU XLWJHZHUNW LQ ]LMQ DI]RQGHUOLMNH PHQLQJ
 6 2'$ ´'LVSXWH 6HWWOHPHQW 3URVSHFWV LQ WKH /DZ RI WKH
6HDµ   ,QWHUQDWLRQDO DQG &RPSDUDWLYH /DZ 4XDUWHUO\
  'H]H YRRUPDOLJH UHFKWHU YDQ  WRW 
HQ JHZH]HQ RQGHUYRRU]LWWHU YDQ  YDQ KHW ,QWHU
QDWLRQDDO *HUHFKWVKRI RPVFKUHHI GH]H QLHXZH SURFHGXUH PHW
ZRRUGHQ DOV ¶GRHV QRW PDNH DQ\ VHQVH· ¶XQZRUNDEOH· ¶ZLVKIXO
WKLQNLQJ· HQ ¶DULVLQJ IURP D ODFN RI XQGHUVWDQGLQJ RI WKH
ZKROH VLWXDWLRQ UHODWLQJ WR WKH H[HUFLVH RI FRDVWDO MXULVGLFWLRQ
LQ WKH H[FOXVLYH HFRQRPLF ]RQH·
 'H EHLGH KLHU EHKDQGHOGH ]DNHQ QDPHQ ELMYRRUEHHOG MXLVW
JHWHOG HHQ PDDQG LQ EHVODJ YDQ LQGLHQLQJ WRW XLWVSUDDN
 9RRU HHQ RYHU]LFKW YDQ GH MDUHQ  ]LH ELMYRRUEHHOG
( )5$1&.; ´¶5HDVRQDEOH %RQG· LQ WKH 3UDFWLFH RI WKH ,QWHU
QDWLRQDO 7ULEXQDO IRU WKH /DZ RI WKH 6HDµ   &DOLIRU
QLD :HVWHUQ ,QWHUQDWLRQDO /DZ -RXUQDO  +LHUDDQ GLH
QHQ GH -XQR 7UDGHU ]DDN ZDDU HHQ QDWLRQDOH EHURHSVUHFKWHU
GH RRUVSURQNHOLMNH VDQFWLHV HQ LQEHVODJQDPH KDG RQJHGDDQ
JHPDDNW HQ KHW +RI GHVDOQLHWWHPLQ HHQ V\PEROLVFKH ZDDU
ERUJVRP XLWVORRW ]RDOV UHHGV YURHJHU EHVOLVW ZDV JHZHHVW LQ GH
6DLJD ]DDN HQ GH 9ROJD ]DDN ZDDU KHW +RI GH YRRUZDDUGHQ
ZHLJHUGH WH DDQYDDUGHQ GLH GH NXVWVWDDW KDG JHNRSSHOG DDQ
GH ZDDUERUJVRP RP HURS WRH WH ]LHQ GDW KHW VFKLS QLHW ]RX
UHFLGLYHUHQ WRHJHYRHJG WH ZRUGHQ
 9RRUQDPHOLMN GRRU ]HHU VQHO WRW GH LQEHVODJQDPH YDQ KHW
VFKLS WH EHVOXLWHQ YLD HHQ XLWVSUDDN WHQ JURQGH YRRU GH QDWLR
QDOH UHFKWHU RQWQHHPW PHQ KHW +RI GH PRJHOLMNKHLG RP ]LFK
YLD GH]H SURFHGXUH YDQ VSRHGLJH YULMJHYLQJ YDQ VFKHSHQ HQ
EHPDQQLQJ QRJ PHW GH ]DDN LQ WH ODWHQ
 -DSDQ KDG LPPHUV WH ODQJ JHZDFKW YRRUDOHHU GH]H ]DDN YRRU
KHW +RI WH EUHQJHQ ]RGDW ]HOIV HHQ SURFHGXUH YRRU KHW 5XV
VLVFK +RRJJHUHFKWVKRI LQPLGGHOV LQ ]LMQ QDGHHO EHVOHFKW ZDV
JHZHHVW (U NRQ GXV PRHLOLMN QRJ YDQ RQJHSDVWH KDDVW VSUDNH
]LMQ %RYHQGLHQ DDQYDDUGGH RRN -DSDQ QD GH]H XLWVSUDDN GDW
GH LQEHVODJQDPH YDQ KHW VFKLS QX HHQ GHILQLWLHYH EHVOLVVLQJ
ZDV
 1DPHOLMN GH UHFKWHUV 1HOVRQ HQ -HVXV GLH YLQGHQ GDW KHW +RI
KLHU WHU YHU JDDW VXSUD QRRW  HQ ELMEHKRUHQGH WHNVW HQ
UHFKWHU <DQDL GLH NULWLHN JHHIW RS KHW 5XVVLVFK V\VWHHP YDQ
ERUJVWHOOLQJ HQ GXV ]LFK ZHO GHJHOLMN LQODDW PHW GH QDWLRQDDO
UHFKWHOLMNH SURFHGXUH
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